THE FINANCIAL SITUATION.

The trouble between Japan and Russia
remained the most powerful influence
governing the stock market last week, and
at the end of the week the matter was, so
far as the ordinary observer could make
out, in much the same state as it was seven
¢lays before. Prees despatches throughout
thie week were a little more warlike. Japan
is' convinced, apparently, that her “sphere
of influence” in Asia and her ultimate in-
depundence as a nation are threatened by
Russia. She is determined to settle the
fssup now, knowing that if she does not
8 slowly crushing process will begin which
will in a8 few years leave her helpless.
It is, of course, possible to adjust the mat-

amicahly. If Russia will definitely

stop her advance into Corea, cease treat-

Manchuria as her own territory and

proper guarantecs for the perma-

of her changed attitude, Japan, on

ill, no doubt, make such con-

as will allow the controversy to

ved in the shape of a treaty. It

ust be admitted that Russia has, on the

face 'of things, done all that she could be

asked to de in the way of making satisfactory

to respect the right of other na-

tions in Manchuria; but. whether the Corean

tangle can be untied by diplomatic negoti-

ations, that is, whether Ruseia has so in-

wolved herself there that a retreat through

diplomacy is impossible, seems uncertain.

It is very plain that Russia does not want

to fight; and all probabilities favor the fact

that if there is any possible way by which

she can retire from the present situation

and “save her face,” sha will seek it out
gnd pursue it.

The war rumors one day and the peace
gumors the next have naturally caused &
poinewhat feverish fluctuation of eecurity
prices. But the fluctuations, although
pervous, have been within narrow limits.
The tone of the market has been hard,
and it is a market which undoubtedly
wishes to advance. A war scare that has
been present upon the Stock Exchange
every day for a month usually does not
periougly affect prices when it finally proves.
true. Most observers are of the opinion
that If Japan and Russia do really come
to blows prices of stook’ here will fall very
little, if at all, and that’after that time the
progress of the struggle will be taken as
a mere matter of course. It must now be
olear to every one that had it not been for
the war news, which first assumed a grave
phase a fortnight ago, prices of stocks
would be several points higher than they
are now. If there ever was a stock market
pointed toward a higher level it was that of
Deo. 31, 1003; and this suggests the theory
which seemed to be very much in the mind
of Wall Street, when the week closed, whether
something highly resembling a rising stock
market might not be seen, war or no war.
The continual flow of money here from
all quarters of the country has, as was
anticipated by thoughtful banking in-
terests, made money at this centre at the
present. time practically a drug. Call
raoney rates are now purely nominal, while
time money can be horrowed at 4} or 4
per cent. for long periods. Indleanone are
that the latter rate will soon generally
prevail, and that even lower figures may
be quoted. This has caused a greater de-
mand for commercial paper on the part
of banks and money lenders than has been
witnessed here for over three years, and
has, at last, stimulated the bond market.
The leading bond houses last week reported
a noticeable increase in their sales, and
if the movement continues, as it seems
it must, prioes of the standard railway and
industrial stocks cannot fail to be favor-
pbly affected by it. One of the arguments
most widely used by bearigsh speculators
of late has been the absence of a “January
{nvestment demand.®” The true answer
to this argument ehould be, not that a
very fair demand of the sort is actually in
svidence, but that no intelligent person
ever expected or predicted anything like
a8 boom in eijther the bond market, or the
stock market at thistime. After such a col-
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lapee in security values as our country has
just experienced it is not reasonable that
publio confidence in the financial market
should be restored at a bound and that peo-
ple’s pocketbooks should in some mysterious
way be instantly refilled. All'these matters
must be of slow growth. It is sufficient
ground for hope and optimism at the present,
that this growth has already begun and is
proceeding splendidly. What we have be-
fore us is a stock market that has been sold
out and is on the mend.

Another very favorable development of
thea week was plainer evidénce than has
yet been seen of the improvement in. the
iron and steel trade. The beginning of
this improvement was noted a month ago,
but it was then of negative order,
taking the form, principally, of proof that
pig iron prices had touched bottom. From
that time on the situation has greatly
brightened, till now pig iron has rallied
decidedly, quotations for steel and wire
products have risen, a demand on the part
of many manufacturers in the bar and
sheet steel ameociations for an advance in
list prices has been with difficulty staved
off, and “outside” manufacturers have
marked up the price of light steel rails.
Blast furnaces and coke ovens are atart-
ing up again and the largeet inquiry for all
fron and steel products that has been wit-
neesed for eight months is visible. There
is nothing really surprising in this, for the
state of absolute paralyasis of the iron and
steel industry that prevailed in December
oould not, of courss, be permanent with
general business in the country as flourish-
ing asitis. Here, again, is a matter where
blind adherence to certain preconceived
and dimly understood theories of finance
and business is leading many people astray
in their convictions conterning the stock
market. Just as some of them hold that
because there has been no violent “January
rise™ the stock market is in a bad way.
so others carry the “prinee and pauper”
idea concerning the steel business to the
extent of believing that a few years of great
prosperity in this business are necessarily
followed by years of extreme depres-
sion. Such mighthave been the rule twenty=
five or thirty years ago, but such 'is not the
character of the steel business of to-day.
Since 1884 there have been several years
when the steel trade sank suddenly to a
low ebb, but rose again with startling
suddenness on an incoming tide of new
orders. The falling off in the business
was, in other words, purely temporary
and in the mnature of a reaction. Where
the “prince and pauper” theorists have
been led astray is in forgetting the fact
that the comparatively long periods of time

| intervening between “peak prices” for steel

products have not been periods of dull
business, but of full and remunerative
activity. Thus, the high prices for steel
and iron seen in 1899 have not since been
touched, and may not again be reached
for several years. But there are very
few people who would despise the profits
of the iron and steel trade in 1000, in 1801
and in the fore part of last year. Indeed,
the lesson of the past is that a quick re-
covery from the trade depression of the
last half of last year is now to belooked
for. Another fact of general importance
regarding the matter is the illustration
of the power exerted for béneficial ends
in the trade by the United States Steel
Corporation in the curtailment of pro-
duction which the concentrated manage-
ment of the corporation has been enabled
to effect. Heretofore, under circumstances
similar to those which prevailed last fall,
the iron producers of the country would
have gone on operating their blast furnaoces
and heaping up stocks, so that when busi-
ness began to pick up an immense mass of
unsold products would have weighted
down the market, only to be removed by a
slow and tedious pressure of absorption,
Now, under adversity, production simply
ceases and waits for hnghter skies. When
the sun shines again it goes ahead in
light marching order. In November pig
iron production was cut in twain, and in
December it was over 60 per cent. lower,
compared with the record high output
in May. Never before in the lifs of the
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for the D'nlted States 'Steel Corporation
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It is unfortunate that publicity was given
last weekto.the negotiations pending for
settlement of the diffsrences between the
Gould and Pennsylvania railroad interests,
for these matters are at a stage where the
lees said about them.the better. But in
view of the stories that have been printed,
it must be  admitted that serious proposi-
tions ldoking to.a comprehensive adjust-
ment of -all matters in' dispute between
these two parties have been made, and bid
fair to'be adopted."If this happy consumma-
tion‘ouours, as the best people ix the finan-
cial community believe.that it will, the result
will be an agresment fully as important as
the famous West Shore settlement in 1836.
Decisions jn the Northern Sécurities cases—
there are, be it reniembered, two Northern
Securities . cases—are not expecwd until
February ‘at the. soonest, and it would
seem as if the Supreme Court, realizing the
nature of the matter, would endeavor to
hand down:both deéisions simultaneously.
In the meantime it is well to clarify views
that.are very much muddled in the finanocial
distriét as to the posgibility of blackmail-
ing actions being brought :against this or
that railroad company in the event of a
decision in the original Northern Securities
case favorable to the Government's con-
tention. There is no .aspect of the affair
that has been more bothersome than this.
If a decision in this cass favors the Govern-
ment it will not be jn the power of any
individual citizen to institute a similar
suit against any railroad or railroads that
might, in the opinion of that citizen, be
violating the statute. Such ‘suits are for
the Government alone to institute, except
in a case wheré an individual has sustained
personal loss or damage by reason of viola-
tion of law on the part of the railroad, and
can prove this direct and personal injury
satisfactorily. A stockholder in a railway
company who allsges violation of the Sher-
man act by a railroad ‘company may prose-
oute the company without waiting for the
Government to do so; but the bona fides
of his aetion' must be unquestionable.
If, for instance, it develops that he became
& stockholder for the purpose of bringing
the action or that his motives are ulterior
and oorrupt, the courts will give scant
attention to his prayer. The Government,
exoept as cited, is the sole prosecutor for

infringements of the Sherman law,
Daniey F. KBLLOGO. |
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RAILROAD AND OTHER BONDS.
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RAILROAD 'AND OTMER_SHARES.
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4781 Illinofs Central. 181"
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8520 M., St.P. &8'S. M.. 65’
1875 M. .St:P.& 5.8.M.p1100%
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710 New Jersey.Cen.. .160
1875 N. Y. Alr Brake.. .187%
9600 New York Central 1203
100 N.Y..ChY. & StiL. . 264"
4125 Norfolk & West. - 813§
3080 N.American Co.. . 874
8045 Omtario & Waést, - M
800 Pagific Coast Jd pf
15100 Pmnouu

est.
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ma-mmmun W 18% . -
5148 'Péople'sGas. . ... 98- ' W4
& mmnuzum W', 20
900 Pitts.,0.C.&8LL. . & ' .63
S8 PO, 0.0St.Lpt 14 01 4
MM

t420
317‘ m

© 180
200. Pull. Pehoe
Rallway
0*6
4

800 81 Swll[
850 Republic Steel. . 7
2250 Republie SMN 2 .
Bl M4
800 Reading 1stpf..... 783" . T
400 Reading 24 p?. .
111825 Rook Island. . .
217 Rock laland pt. .
2630 Rubber Goods. ,
210 Rubb‘raoodlht
700 Sloss-ShaMeld. .
100 Sloss-Shefeld pt
900 St.Jo. &G.1. .
300 St.Jo, &G.1. mpf “
1200 §t. Jo. £G.1.24 p1. 18
700 St.L.&S.F.2d pt.. 414
S§t.L.& SY.CEIlcs . ..
1600 St: Louls Southw. . 18
7880 S¢. 1. So'wes'n. pfd, A81¢ -
#8508 Southern Pacific... 493
13200 ‘Southern Rallway.. 203§
086 So’ern Rall'ypt.... 794
200 Stn'd R. &Twine... 1
4045 Tenn.Coal &lron... 374
16660 Tuxas Paclfc....... 20§
750 Third Av.R. R. .....124}§
2475 To).,St.L.&Wes'n.. 265
2325 Tol,,St.L.&W.pt.. . 30%
2085. Twin City R.T... . 90
220 Union Bag&Paper. 5
765 U.B. & Paperpf.... 58
74855 Union Pacific
743 Unlon Pectdc pf.... 90
400 Union Ry, 1nv. ... 12
50 C.Ry.lnc pt.... . 65
10313 U.S R.& Constr.... 6%
17148 U.S.R.&.Con.pt. .. 44
1400 U.S.Leather ..... .7
1584 U.S.Leatherpt..... 17§
125
.. 48
‘ .8. Steel... . 10%
150606 U.S. Steelpf.... . 583
2620 Va,-Caro.Chem.... 20%
100 Va.-Caro.Chem Df -100
7460 Wabash. . 208
43450 Wabash pf
2400 Westinghouse
2358 W.U.Telegraph ...
1362 Wheeling& L.E.... 11'
1400 W.&1.E.2dpf... .. 2 » 4
20820 WisconsinCen.. ... 2044 17%
14820 Wis. Centra! pf. L 394
'l‘otal sales of stocks, 1,763,700 shares.

'L’xdmdend tEx- rtchw.
THE OUTSIDE MARKET.

Transactions in the market for the week were

sejaton + Open- High: -Low- Clos-
8'4, st est. ing
8100 American Can.... ... 3 4 ¥4
960 Am. Can. ptd By RN 3344
1800 Bay State Ges. . . 816 .5-80 5-82
120 Bor. Con. Mk.. ...... 115 us : 1s
7 Bor Con. Mk ptd. . .108. 108 10’7}3 R

8420 British C. Cop. .eu . % Y

ag 8%

L3

®
1000 Con.R. R. L. &R.. . R
190 Con. Lake Sup.
3200 Cot. Ol & F. p1d.
1360 Elee. Vehjcle
1225 Elec. Veh. pfd
2400 Gold Hill Cop.... ...
13360 Greepe C. Cop....... 1]
840 Hack. Mead.........
100 Havana Tob...:. ... 25%%°
600 Havana Tob. pfd. ..
1080 Interboro R. T
825 Int. Mer. Mar........
14 Int. Mer. Mar. pfd...
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1200 Man®Tfans..........
620 Mon. & B. Cop

140 No. Am. Lum. &P...
00 No. Securities........ 89l
1650 N. Y. Trans

316 R Bak. P. ptd
2680 Seaboard A. L ......
1090 Seabpard A. L. pfd.. 19
3750 Seaboard A. L. rte. ..

- 8 Standard Oll

500 St. L. Trans

300 Tenn. Copper

500, Tonopah M

400 Un. Box. & P
2200 Union Copper. .....

200 United Copper..

200 Un.RysofSt.L.pf

680 Wash. Trac

847 Wash. Trac. pf.

530 Wht. Knob. Cop..... §lg

is
Coaey

8514
86!5
7115
LN

25
o
»
11)55.' s
10344 -
a

58

3

5%

#1000 Am. Thread ¢s
8000 Amer. Malt. 6s. .. ...

9000 Bklyn Ferryv 5s...... @
20000 BKISn R. T-4s....... 7
1000 Can. Foundry 8s. .. ..
650000 Cuban Gov. 8s.°. ...
68000 Int.Mer.Mar. 44s... . ¢

61
ilg
.54
67
&
»
19514 °
108'3
845
58
43
7'z

10000 New Amst. (Gas'5s. . . 10644
‘2000 N. Y. & Ho.Fy 8s....10815
41000 Seaboard A. L. 5- &2
3000 So. El Land s 3‘
8000 United Lum. §s...... 43
13000 Wash Trac 4s........ T3}

NATIONAL BANKS,

A AN A S A e e N

MERCHANTS'
NATIONAL
BANK

OF THE CITY OF NEW YORK,

48 Wall Street.

CAPITAL, $2,000,000. . SURPLUS, §1,325,000.
FOUNDED 1803,

OFFICERS :

Robert M. Gallaway ... ......
Elbert A. Brinckerhoff

Willlam B. T. Keyser.
Samuel S. Campbell.

DIRECTORS :

Chafrman of Board,
. 8, Trust Co..
...Capltalist

.. «+..Meschant
.Oelrichs & Co.
..Vermllye & Co.
President

.Brownm Bros. & Co.
V.-P. Central Trast Co,.
.Pres. Gorham Mfg. Co.
Eliredge, Lewis & Co.
.Harriman & Company

' President
.. Vice-President
S ‘ Cashier
Aulstnt .Cashier,

John A, Stewart

Elbert A, Brinckerhoff .
Chas. Stewart Smith
Gustav H. Schwab.. .
Donald Mackay
Robert M, Gallaway
Charles D. Dickey .
George Sherman
Edward Holbrook. .
Orris K. Eldredge. .
Joseph W. Harriman

THE
CALLATIN

NATIONAL BANK
‘OF THE CITY OF NEW YORK

CAPITAL, - - . . 81,000,000
SURPLUS AND PROFITS, (Earned), 2,150,000
OFFICERS

SAMUEL WOOLVERTON, President.
ALEXANDER H. STEVENS, Vice-President.
GEORGE E. LEWITS, Cashier.

HOWELL T. MANSON, Assistant Cashior.

DIR(OTORO
ACRIAN ISELIN, Ir. HENRY I. BARBEY.
THOMAS DESNY. - & W, EMLEN R.OSEVELT,
FREDERIC W. STEVENS. CHAS. A. PEABOOY.
ALEXANDER H. STEVENS, SAMUEL WGOLVERTON,

M'
FINANCIAL.

— A . A B A A

To the Stockholders of

The British Columbia Copper Co.- umm.

You. are hereby notified toat the time s ex-
tended to angd including JANUARY 26THg 1004,
for the depasit of stock with-the Continental Trust
Company, 26 Broad St., New York, under the. plan
of consolidation set tonh in this company's cir-
cular of' December 16th, 1908.

R. H. EGGLESTON, Seeretary. '

Japuary 12th, 1904.

2 2SS

'TﬂE TRUST (0. OF AMERICA

149 Broadway, New York

acom'r CORNER Lmzn'rr smtar)

Capital, Surplus ll'ld Undivided Proﬁts
Allows interest on Dmly Balances sub]ect to .check and on

Certificates of Deéposit.

- Acts as_Trustee, Reeeiver, Commnttee. Executor, Guardian,
Admmxstntor, Assig'nee, Reglstrar, Trznsfer and FlscaJ Agcnt

©* " OFFIOERS:

.

- ﬁf&i‘;‘,
RAYMOND J. U

.Pgr;‘l‘don.

Y, 8e0'y.

-+ $5,574,850.38

wn.uAu BAI!BOIm. Vlee-Pre-

ﬂ & H%\.\I‘G ce-Pres.

TER, Treas.

‘DIRECTORS:

: Mhbel P. Fiteh, James M. Don!d.
lliam. Barbour, ess

Simiel A Mg
s.muel A. Maxwell,
Myroa T. Herriok,
Ememn MceMillin,

Joel m.

vmmuuwuw

gerdo. mm. gor%g

Blumentha!,
Jay Gould,*
Ililam: A. Clark
W. Gnns
Edwin Gould

James Campb

s ml. g
man.
1ds.

-

L S Sl 2 % 292 22 2% 2 7

Does Title ~lnsurance' Protect ?

‘The answer. o FIDEUTY TRUST COMPANY 15

It defends at its own expense those whom it insurss from
. all undiscovered and undiscoverable defects, estates
and - incumbrances; including tdxes and assessments.

It -protects those insured

they have sold the property.

Fidelity Trust Co.

Capital and Surplus Over $9,000,000.
- Homs Office, Prudentlal Bulld]

- Uslon Cou A 2 Bread Street,
’ -t’ t.IZABBTﬂ. NEW JERSEY.

for all tlme and .even after .

"NEWARK, N BW.S‘BRSEY.

0000000000000 00000000000000000000000

Buaranteos Tltlu to Real Estate In Any Part of the
- State .of New Jersey.

COLONIAL TRUST COMPANY

St. Paul Building 223 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,400,0)

Transacts a General Trust and Banking Business.
Allows luterest on Dnily Balances.

D

Henry 0. Havemeyer,

s

Daatel 0wy, -
'm%ﬁ"
John E. Born Voons
Richard Delafoeld. Seth M.

R %“r' %l
oS mg‘oo%

™ mﬂs.l" oW o,

Vlco-l’reldenu

L. C. Dessar,
% Warren Smith
James w.
300w guineard.

"'*x‘%:a:f.‘:

Webb.

Metropolitan
Trust

Company
of the City of New York
37 and 39 Wall Sv,

Capital and Surplus, 81.000.000

BRAYTON IVES, Pre%ﬂcn
ANTON A. RAVEN, mp
BEVERLY CHEW, Second V.
BENJAMIN srrnoha Jr Sec'y.
BERTRA) st, Sec.

CH,\RLEbBAmx?i ‘l’nmur

nmmrons.
William L, Ball,

Geo. Heury Warres.

CITYTRUST CO

OF NEW YORK.

36 WALL STREET.
OFFICERS: .
JAMES ROSS CURRAY, Prosident.
JOHN D. CRIMMINS, Vice-President
GEORGE R. SHELDON, 2d Vice-Presdt.
ARTHUR TERRY, Secretary.
WALTER W. LEF, Asst. Secretary.
STATEMENT DEC. 31ST, 1903,

RESOURCEKS.

\ew‘ork Citr bonds. .
(At market $1,020,000.09)
Other bonds and sseurities:. ...
(At market. $1,077,030.00)
Bonds and mortgages.
Bills purchased.
Overdrafts

Cagh in vault and banks.......
Interest, etc , racaivable....... .

. $1,109,300 00
1,077,856 00
424,348 28

" 272,997

Capital .
Surplas.
Undivided profits

(At market $650,589.01)
Deposits .., .
Checks outstanding..
Reserved for taxes.
Interest, etc., pavable..

BEGAN BUSINESS MARCH 1, 1800,

EvpiReSTATETRUST(0
Capital and Surplus, $1,000,000

88 Wall Street, New,y York City.

Issues certificates of deposit bearing Interest
at speofal rates

LEROY W. BALDWIN, President,

DUNCAN D, PARMLY, Vico-President.

‘H. M. GOUGH, Treasurer,
DIRECTORS:

LeRoy W. Baldwin. hos. N.
IraLeo Buert:r(er

|| Heory O. Havemeyer,

N.Y.Security& TrustCo.

48 WALL STREET, NEW YORK.
CAPITAL . .  $1,000.000
SURPLUS . « 4,000,000

E. KEELER, 3d Asst. Secty. -
° TRUSTEES.

Charles S. Fairchild, Frank W, Stearns
James J. Hill, Bdmund D. Rudolpb
Stuart G. Nelson, (‘noue A Perkm
Hudson' Hoagland, Abram M. H

James Stillman, Norman B.

M, C. D. Borden, CllerlaM Schveb
John G. McCuilough,John S.

B. Aymar Sands, Frank Tilf otr

John W, Sterling, Voodbuf'y Langdon.
Bright,

John A. McCall,
JnmesA Blair, E. Parmalee Prentice.

4. AATAIEIATStOn. Guasdlan, Agont, Rovover
. ' n eiver,
Regutnr and Transfer Annv.. g

Receives deposits subjest to check. allowing inter-
est on d’.uy balances. o

Manhattan Trust Co,

WALL ST.. cor. NASSAU, NEW YORK.

OFFICERS:
JOHN I. WATERBURY, Presidest.
JOHN KEAN, ) Vicee
AMOS T. FRENCH, | Presidents.
W. N. Duane, 3d Vice: Pres. and Treas.
The Manhattan Trust Company receives deposits

bearing interest and subject to cheque, payable
through the New York Clearing House.

BANKERS AND CORRESPONDENTS.

NEWYORK BOSTON
Chase Nat'l Bank. { OldColony TrustCo

Clearing House Agent '"'LAEELP""A
First Nat’l Bank ) Fid-lity Trust Co

\ CHICAGO
Illinois Trust and Savings Bank.

LONDON
London and Westminster Bank, Ltd.

REATTY

\
TRUST COMPANY

Chamber of Commerce Building
$8-63 LIBERTY ST. NEW YORK.

| Capital ...... ......$000,000.00
' Surplus & Undivided Profits 7,350, 150,50

-Allows interest on deposits subject t
check and transacts all Trust Compan:
business.

. HENRY MORGENTHAU, President
HUGH J. GRANT. T STALLKNECHT

Viea-Pres
w. J B, lﬂ'Lli_l. ER\'!ST EBB!LL\'\

retar:

DIRECTORS
Frederio P. Olcott, Erederic Cromwell.
dames Smlmen Wm. H Meclptyre
Anthony N Bradr, Michael Coleman.
James N, Jarvia, G. G Havep,
James H. Post, E W, Coggeshall
Augustus D. Juilliard, Hugh J. Grant
nn.

Henry Morgeathaun.




